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(1)- N. Lawson, An Appeal to Reason: a Cool Look at Global Warming (London: Gerald
Duckworth & Co., 2008); E. Kelbert, Fieldnotes from a Catastrophe (London: Bloomsbury,
2007); T. Flannery, The Weathermakers (Toronto: HarperCollins, 2006); M. Lynas, Six
Degrees (London: HarperCollins, 2007), G. Monbiot, Heat (London: Penguin, 2007).
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{1) -"World powers accept warming limit", BBC News, see http://news.bbc.co.uk/1/hifworld/
europe/8142825.stm,accessed 9 July 2009
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(2) - See Mark Lynas' summary of this evidence in M. Lynas, Six Degrees: Qur Future on a

Hotter Planet, (London: 4* Estate, 2007), pp. 71 - 3
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(1) - M. Lynas, Six Degrees ..., pp. 178 - 82

(2) - J. G. Ballard, The Drowned World (London: Gollancz, 1962).
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(1) - S. R. Weart, The Discovery of Global Warming (Cambridge MA: Harvard University
Press, 2004), pp. 43 - 4. :

(2) - See M. Jaccard, Sustainable Fossil Fuels (Cambridge: Cambridge University Press, 2006),
p- 17. An exajoule or EJ is 10*® joules. For comparison, a 100 watt light bulb uses 100 joules
per second, or around 3 x 10° joules if it was running continuously for a year. So it would take
333 million such bulbs running constantly to use an EJ.

(3) - 1. Tellam, (ed), Fuel for Change: World Bank Energy Policy — Rhetoric and Reality
{London: Zed Books, 2000).
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(1) - P-Newell, Climate for Change: Non-State Actors and the Global Politics of the Greenhousc
(Cambridge: Cambridge University Press, 2000), pp. 81 - 2, 101.

(2) - See IPCC, Climate Change 1995. A Report of the Intergovernmental Panel on Climate
Change (Cambridge: Cambridge University Press, 1995); and IPCC, Climate Change 2001,
Synthesis Report (Cambridge: Cambridge University Press,2001).

(3) - IPCC, '2007: Summary for Policymarkers,' in S. Solomon, D. Qin, M. Manning et al (eds),
Climate Change 2007: The Physical Science Basis. Conribution of Working Group [ to the
Fourth Assessment Report of the Intergovernmental Panel on Climate Change (Cambridge
University Press: Cambridge, 2007).
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(1) - They are known as ‘Bretton Woods' institutions after the place in New Hampshire where
the guiding rules of the global economy were agreed in 1944. The GATT was tumed into
the World Trade Organization in 1994.
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(1) - See for example, D. Harvey, A Brief History of NeoLiberalism (Oxford: Oxford University
Press, 2005); or N. Klein, The Shock Doctrine: the rise of disaster capitalism (Toronto:
Vintage Books, 2007). .
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(1) - D. Millet and E. Toussaint, 'Figures relating to the debt for 2009', Committee for the
Abolition of Third world Debt, available at hitp:/www.cadtm.org/The-Debt-in-figures.
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(1) - J. Walton and D. Seddon (eds), Free Markets and Riots: The Politics of Global
Adjustment (Oxford: Blackwell, 1994).
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(1) - 1. Stiglitz, Globalisation and Its Discontents (London: Penguin, 2003).

(2) - World Bank, Climate Investment Funds (Washington DC: World Bank, 2008). Available
at: www.worldbank.org/cifs; World Bank, Development and Climate Change: A Strategic
Framework For The World Bank Group, Report to the Development Committee (Washington
DC: World Bank, 2008).
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(1) - A. Weal, The New Politics of Pollution (Manchester: Manchester University Press,
1992).

(2) - A. Mol, Globalization and Environmental Reform: The Ecological Modernization of the
Global Economy (Cambridge MA: MIT Press, 2003).

(3) - D. H. Meadows, D. L. Mcadows, J. Randers, and W, W. Behrens. The Limits to Growth
(New York Universe Books, 1974).

(d) - D. A. Pearce, A. Markandya & E. Barbier, Blueprint for a Green Economy (London:
Earthscan, 1989).
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(1) - World Bank, Greening Industry: New Roles for Communities, Markets and Governments
(New York: Oxford University Press, 2000).

(2) - M. Grubb, The Greenhouse Effect: Negotiating Targets (London: Royal Institute of
International Affairs, 1989).

(3) - L. Lunde, "Global warming and a system of tradeable emission permits: a review of the
current debate’, Intemational Challenges, 11 (3) (1991), 15 — 28; R. Hahn and R. Stavins,
‘Trading in’ greenhouse permits: A critical examination of design and implementation
issues', in H. Lee (ed), Shaping National Responses to Climate Change: A Post-Rio Guide
(Washington: Island Press, 1995), pp. 117 - 219.
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development mechanism’, Journal of Environment and Development, 13(3), (2004), 295 -
322.

(2) - Interview, Christine Zumkeller, former UNFCCC secretariat member, Bonn, October
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(1) - L. Angus, D. Wall and D. Tanuro, The Global Fight for Climate Justice: Anti-Capitalist
Responses to Global Warming and Environmental Destruction (London: IMG publishers,
2009).

(2) - Durban Declaration, ‘Climate Justice Now! The Durban Declaration on Carbon Trading,’
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(1) - WRI, 'Correcting the World's greatest market failure: Climate change and multilateral
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greatest-market-failure; WWF-UK, The World Bank and its carbon footprint: why the
World Bank is still far from being an environment bank' (2008). See http://www.wwi,
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(1) - D. Adam, ‘ExxonMobil continuing to found climate skeptic groups, records show". The
Guardian, 1 July 2009. See http://www.guardian.co.uk/environmeleOO9/jul/0l/exxon-
mobil-climate-change-sceptics-funding.
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(1) - Quoted in P. Newell, Climate for Change: Non-State Actors and the Global Politics of the
Greenhouse (Cambridge: Cambridge University Press, 2000).
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(1) - P. Newell, Climate for Change..., pp. 81 -2, 101.
(2) - 1. Sample, 'Scientists offered cash to dispute climate study’, The Guardian, 2 February
2007.
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(1) - B. Lomberg, 'Climate change can wait. World health can't’, The Observer, 2 July 2006.
(2) - T. Macalister, BP and Shell wamed to halt campaign against Obama's climate change bill',
The Guardian, 20 August 2009.
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release, 27 July 2006. See http:/Anww. foe.co.uk/resource/press_releases/shell_vs_bp_
who_is_perform 27072006.htm], accessed 19 December 2009.
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(1) - T. McAlister, 'BP shuts alternative energy HQ', The Guardian, 29 June 2009. See hup://
www.guardian.co.uk/business/2009/jun/28/bp-alernative-energy, accessed 19 December
2009. i

(2) - David Strahan, author of The Last Qil Shock, interview with Lord Oxburgh. See http://

www.davidstrahan.com/blog/?p=40, accessed 19 December 2009,
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(1) - T. Webb, 'Shell dumps wind, solar and hydro power in favour of biofuels,’ The Guardian,
17 March 2009. See http://www.guardian.co.uk/business/2009/mar/1 7/royaldutchshell-
energy, accessed 19 December 2009. -

(2)- GE Eco-imagination report, 'Investing and Delivering on Eco-imagination', 2007. http://

ge.ecomagination.com/site/downloads/news/2007ccoreport.pdf, accessed 19 December
2009.
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(1) - 'G. E. CEO Immelt Is Bullish On Profitability of Ecomagination’. See http://www.
verdexchange.org/node/82, accessed 19 December 2009,

(2) - 'GE, Wal-Mart chiefs renew 'green’ vows'? See CNNMoney.com, http://money.
cnn/200814/03//news/newsmarkers/gunther_scott _immelt. fortune/index.htm, accessed 3
October 2008. .
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(1) - The Bail Communiqué on Climate Change, htp://www._princeofwales.gov.uk/content/
documents/Bali%20Communique. pdf, accessed 19 December 2009.
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(1) - 'FSA warms to climate change risk'. See: http://www.finextra. com/fullstory.
asp?ld—l6447 accessed 25 Scptember 2009,
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(1) - Interview with Andrew Sentance, Bank of England, 6 June 2008.
(2) - 'Carbon footprint-carbon trading'. See http:llwww.britishairwziys._conﬂtravellcsrcarbon-
trading, accessed 6 April 2008.
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(1) - A. Sentance, 'Addressing climate change ~ the way ahcad for aviation.’ Presentation to
BAA Aviation and Climate Change Seminar, 13 October 2003.
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(1) - D. Levy and P. Newell, 'Oceans apart? Comparing business responses to the environment
in Europe and North America', Environment, 42(9)(2000), 820-.

(2) - 1. H. Rowlands, 'Beauty and the Beast?: BP's and Exxon's Positions on Global Climate
Change', Environment and Planning C: Government and Policy, 18 (2008), 39 - 54.
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(1) - P. Newell, ‘Civil society, corporate accountability and the politics of climate change’,
Global Environmental Politics, 8 (3) (2008), 124 - 55,

(2) - A. Clark, 'Exxon facing shareholder revolt over approach to climate change', The
Guardian, 19 May 2008. See http://www.guardian.co.uk/business/2008/may/19/
exxonmobil.oil .

(3) - ExxonMobil plans $100 Million investment in Stanford University's Global Climate and
Energy Project’, Business Wire 20 November 2002. See http://www.encyclopedia.com/
doc/1G194437173-.htmi, accessed 19 December 2009.
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(1) - G. Lye, SustainAbility, Linacre lecture, "MNCs and the changing landscape of climate
accountability’, Oxford University, 24 January 2008.
(2) - G. Lye, 'MNCs and the changing landscape of climate accountability’.
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(1) - S. Schmidheiny, Changing Course: A Global Business Perspective on Devclopment and
the Environment (Cambridge, MA: MIT Press, 1992).
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(1) - Conversation with Chintan Shah, Vice-President and Head of Strategic Business
Development, Suzlon Energy India, 4 July 2008, Potsdam Germany.
(2) ~N, Robins, HSBC, Financing the Transitson to Low Carbon Economy, Linacre Lecture, 14
January 2008, Oxford University.
(3) - CTW (Carbon Trade Watch), 'Environmentalists Cry Foul at Rock Stars Polluting
Companies Carbon-Neutrat Claims' (2004) (press release, 6 May). See http://www.tni.org/
ctw, accessed 19 November 2004.
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(1) - P. Mann and D. Liveman, 'An empirical study of climate change mitigation commitments
and achievement by non-state actors’, conference on the Human Dimensions of Global
Environmental Change, Amsterdam, 24 May 2007.
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(1) - D. Cummins and J. Cummins, 'Cat Bonds and other risk-liked secunitics: state of the
market and recent developments'. Risk Management and Insurance Review, 11 (1) (2008),
23-47.
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(1) - On these, see M. Pryke, 'Geomoney: An option on frost; going long on clouds', Geoforum,
38 (2007), 276 - 88; J. Pollard, J. Oldfiel, S. Randalls and J. E. Thomes, 'Firm finances,
weather derivatives, and geography', Geoforum, 39 (2008), 616 - 24,
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(1) Intervicw with Nick Robins, HSBC, 19 June 2008.
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(1) - Sce hup:/fwww.cdproject.net/archive-quotes.asp. accessed 3 October 2008.

(2) - P. Newell, 'Civil society, corporate accountability and the politics of climate change'.
Global Eavironmental Politics, 8 (3), (2008), 124 - 55 (p. 142).

(3) - See the Carbon Disclosure Project website at: http:/www.cdproject.net/, accessed 15
August 2008. )

(4) - On the limits of what effects the CDP has so far had on company or investor practice, se¢
A. Kolk, D. Levy and J. Pinkse, 'Corporate Responses in an Emerging Climate Regime:
The Institutionalization and Commensuration of Carbon Disclosure’. European Accounting
Review, 17 (4) (2008), 719 - 45.
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(1) - H. Bulkeley and P. Newell, Governing Climate Change (London: Routledge, 2010).

(2) - Climate Group, Carbon Down, Profits Up, 3 edn. (London: Climate Group, 2007).
Available at: http:l/www.theclimategroup.org/assets/résources/cdpu_newedition. pdf,
accessed 9 November 2008.
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(1) - See http://www.cdproject.net/archive_quote.asp, accessed 3 October 2008.
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(1) - These are the companies who take on specific risk from the direct insurance companies.
They provide extra cover against the low-probability, high-payout risks like hurricanes,
floods and the like.

(2) - A. Dlugolecki, 'An insurer's perspective’, in J. Leggett (ed.), Climate Change and the
Financial Sector (Gerling Akademie Verlag, Munich, 1996), pp. 64 - 81.
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(1) -j. Leggett, Carbon Wars: Global Warming and the End of the Oil Era (London:
Penguin, 1999).
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Sand Investments (London: Greenpeace, 2008).
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(1) - P. Newell, 'Civil society, corporate accountability and the politics of climate change’,
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(1) - C. Thomas and T. Tennant, Creating a Standard for a Corporate CO, Indicator. Working
Document 980526 (Geneva: UNEP Economics, Trade and Environment Unit, 1998).
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(1) - P. Brown, 'US power giants face landmark climate lawsuit', The Guardian, 22 July
2004. Sce http:/fwww.guardian.co.uk/environment/2004/jul/22/usnews.climate-
change, accessed 19 December 2009. On pressure on the SEC, sce S. Mufson, 'SEC
Pressed to Require Climate-Risk Disclosures’, Washington Post, 28 September
2007. Sce http://www.washingtonpost.com/wpdyn/content/article/200717/09//
AR2007091701833.html, accessed 19 December 2009; T. Gardner, 'Big investors Urge
U. S. to Slash CO, Emission’, Reuters, 20 March 2007. See http://www.reuters, com/
article/environmentNews/idUSN 1928444220070320, accessed 19 December 2009,
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(1) - Between the mid 1990s and the mid 2000s, London had taken over from New York as the
world's largest financial centre.
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(1) - IDEAcarbon describes itself as 'an independent and professional provider of ratings,
research and strategic advice on carbon finance. Our services are designed to provide
leading financial institutions, corporations, governments, traders and developers with
unbiased intelligence and analysis of the factors that affect the pricing of carbon assets'.
http://www.ideacarbon.com/, accessed 21 July 2009.
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(1) - K. Capoor and P. Ambrosi, State and Trends of the Carbon Market 2009 (Washington DC:
World Bank, 2009), p. 1.
{2) - Amory B. Lovins, Soft Energy Paths: Toward a Durable Peace (Penguin Books, 1977).
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(1) - UNEP Press release, "Climate change worries, high oil prices and government help top
factors fueling hot renewable energy investment climate'. 20 June 2007 (Paris: United
Nations Environment Programme, 2007).

(2) - REN21, Renewables 2007: Global Status Report (Paris: REN21 Secretariat, 2008).
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(1)-Suchas the systems proposed which would trigger high-energy consuming items like fridges
to turn automaticaily off for two minutes during advertising breaks in peak television time,
thus reducing the total load needed for the system and increasing the potential share of the
supply that renewable energy can make. See G. Monbiot, Heat (London: Penguin, 2007),
p. 116.

116 -



. gl £LE3)g Wigyth fye Gl

Sl 45" Jab 1S — VAR ale (8 igyilly slangl o Lidla il S 13)
dlobal jglay (Bgend — Samill @adU FLll cilinglia sy wic "Hanisch Ted
D -l Jaall Bols) B Amady wdlE Lgd gagpdll OF Laa¥si 1plius
Gro Harlem M543, elhls gra (Gldiatly) @bl el)isdl udy cdy
celdl Sill Aeinlly Al Aufgall Al gall dulSy ciuay cungs Brundtland
Ciltigle (adn (8 5508 Sililait Lol abdl Lagly . "Laluieall duemit” pllacas
Ol 3V Caladl ey cpobus Gl plsd puiag (B dploml Aaewy (Lilies
Gzl Jgyidl olpalio le 1558 saialy o Jayill 3juunag daiia Ags g ill
o2 bl sl Gle galiaid¥ Leiiles (B dalady puaealll Wilsey sadll
Geclogul) Faewdly el dogicall ces aBy . Joyals Aalall Lgbdae
N335 OF ygaaill o oSTg FLM i Bplaiad Colom] 193 caals O gy
RS- [ B PRI ISPRUR PR F R PR - FRC  P

(CICERO) bl eslon il Ahall 7L 3850 5 Uile (e "tuila” iS5

A8 gz o2gh Aol cilSy - shougl B eLESY Cupds B0 5500 509
wle 3508 0585 o Joudl Lo cams 51 = 1481 ale B Cyyois 3,85 B ~
ibiies YT i o oS 10y « Lililasst asaiety Llal351Y Laa Bulortuu¥!
ke gyding LELast Gaapasl H3T aly cile gypdia 3 Lol HLeiiand Mia Lgia

117



5255 Of oo ULl pliie oSlp 13Sag .. Lo Logiilag! (o sl 36,30
) Lo pan Lguudd o5 duols LaBlga 2 AgHll Joudl pasd

FUL 53 (e Basall @edld LY 35151 B 5,Sall s Greuad @ U3y
3ok 3,SaM 558 Suseill bW gll gunglin 543 uBy. VAAY ale 3 Laule G4l
Lasd 52155 of ol LeLaljalls Lis slagll gound Aigpa Jgull 0sSo O 2 ¥ &
0 3L (blde LelilasY Hals of (GHGS) aabizll dygualt olilay Lot
OIS a3y (e blal) oyg0)SIl aansST S ool p3ds U aile gyl
190U s ¢ 539:8 A ol L3l ol glakh B Bobs )3t saseill bW oll o gal
L2 BLEYN o0 uliol AaSlo (oalie 2GS ) 5159 Aigyell 165 Oy

GusdaI| pBge (8 Aigyll guing sl Yl h Iniil)

Yl o glie Alacalgy pols dangs dillis @5 LeS — "Lhola” ke ey
AT "T1 )2l 3amll (il oya JS Leale datel o301 3ucladl oo — szl
2300 2ai I A M) 3)LEFNs - 55968 JsS 8395 s "CDM Liglatf) 2gal
Ry calingiinty slaglly LGl 3all 2aD 5 Hig Al slagll ) a3 Y93 o2
Jilie 3 e Y1 e LIS a5 Ullag .38 )5 ke gyia O3 ¢yo culilayidU
@BLas! Jikie ot o giSas HLSIH sl Ol 53T aly 3 il yalisesy
G0 a2gs Y LanslySYl epaliall Ly &6l il )3 gB50 5 Lo yugi Sy oS
By - (L cal 51 gl (653 T lle Al o) 90, i (g 1Sa 5T (58
15l s £ 535 o glie S Uiles Apagnll st clelaill iany cpbortinl
gadlse s Sbleg ¥l Gadiey alydll qaiseal Azl yiue] 3pma OIS A3 oy
LAY Gl glie 0 o SLEDW Lag) 09wy

118



Saaill” Wiy pady Lad guadadl Jso (auSTas jue (gubglall LS by
NS aa) Sallaill 1as Janss (a8 — Aobeaddl ;3 Ble 8y — Lea¥sl "l 2l
25yai B ulled W Lgd Ay oy Adgn lBLaS Juaind ol il e U s s
wsindl (e grnglia Ola LoV 1 By Sl )LD o cams J9o DT Lagailly
3580 Of L2 wld ol Blia Guad 6L 353 Tglala — Zuslill Joudl e s —
Logd oplandt O e Joidd "W pnlll 2,0 i of Ul peledy "5l
220981 038 Lgaa sl Jgudt 02 Loty (Lagililagil yadienl plgs

SOLEM a33a (B genglall 389 SU il BT aladll Gyloetinl g
Jee eyl le 1480 ale B oy o8 suzill @adU oYl 43151 5 (COP)
bl 4By YooY ale e yalialg 93558 wilioglie DS s Ty a3y .60k
wpginll wlhian cuind Uays a9 w(AlT) AHLALL 145 Aladil el Le)
345 Aa Sl aliyy of -C2ugh Cosd LeiSly ASHLELL 1235 O caes AndiYl
WS99 Jladdl (pa 0y jeienn o S350 ile g il aldS U e "aSHLALL
Ol A gazea) "JLEDH A po — 2 = alasbeadl B ol giandl 2 Le] Ssanll
Jg59 dBLall 5:LiS 33ameill 23U fia &Y lowa 3 (LB gl oY) 7l
139 53928 BLEN LIl awadl B Crimglall iy sele LBy .cillilly aBLL
Al WLl 58 303 Gae eedd 9SG

cilialazi¥l Gulid o San S . alaitl 1 o oL e 5280 @)y S8
Gl & A1 13 o0 83 patieall W gutll ] LS plam) ()Sias S SnBlasi¥l 2
garilt Juged Cocaly G obuusdl A lga)l s WiSey oS Slaslaiel o
(AIY) "aS,Lally 245 ala il gali s ol abasdt T DSy Sonites (N duudd
o aadd Sl slomsl Alglod A2p0aS "Jadll Gaplo e @laill Chagy Gl
093 8,Sall CaLESTL (e il Baude Arwbew ddyls o3 SISy Ll
Jaaall 8 N allail Vsl Vhaaie Lajle!

119



g )t bt Jadio

suzeill SL¥el e Rusls oia Aigyll LY daiiall Lals 530S 89
Skl Jasll (Jad 5l) plad (Ol BIS By pan @ ld @dyg 3 el
A Zasaill 1aa aaglill Holo s CALY AGLALL 345 Uadil galiyd
plla 6T olB Cagindl Jgs ddde Ciyuni G an gl plal O e . pidie allas
waast Slygpo Led Gl JLeddl (g oy dield] (Sas ,2ill Jpdnl]
& I "TT 8 ,5.500 DAt 1 oliking 39:S B Lisads clls e g . olilai¥
iy (B Glll Jgs sy 535S paguai o Leal] v‘-wY' a3 Jladdl 95
0l ucas Lg! (1550 Of cpa cagiond! J_,.\L,au|JLequ)UuSaJ CDM i) duas
CJledd Jg0 sl

Jleddl B Ags T b ale JSa) Aletie pund e Joe Lagal O e
W3Sy 535S JSsiard Ly sl JUE Ldgiuus — LISHd st o -
oe OMe M 3l Wgall Sasg 531 Ags B @legydie B aliud
Agilolaxi¥ Caugine 3o Lee LGlilasl oilislasl

>aadll F G gl 9308 8 I o ynill il Tares b3l a3l o)
3SLaL 245 Aladil galipd (63boylt Janlt (3 .CDM dagdaill dgeilt 34
OSTg - JLED! Als yo — 3 — @lisbaidl’ L] @l )l elhse cgadl "AlT
CDM aadaill dendl a7 clegydia 8 al)ladiuil cuwd 5558 3,58 8
3500 3ARI cile gpiia 2 Lae gl Aoy cugind] Gluly 2 62 g
oya ST 533 Wlis IS oo tobwll @slylindinl ) GSHa as o a9 . " I
c0yglad (ya Lasi Laa “JT Wl ynill 2uaal” Lo sl cadlaaall

Jot OF ) g CDM Zidait) dpaiatl &Y uenill plorill @lasa (SUg
SBLLGY! wh35 o Loy ol sl )l — Ay ;oW1 susal) SV el Lol — 2uall
el B 1w of LS (Jladdl 3 oliladiWl (245 3gga duds o agisdl B
O - SBLagW [ad3 (o 5aT @ AN sl cilelivall 45l 55ue 850 duadd

120



g lsd 3 )0a 39gn B gl U9 s cubgionl CDM @ dact] awemll 2
Bl Gaaaity Cilal; Y Leled | bl (98 Aygeall @ble clblag!
Aobiass (o capianll B Bl ilingdind o g i yloo B L eling
34 SbBlad¥l Gadsey a5l oo Wls Loy (Jlakdl L3 4o Lae 1338 Gad )i
iy BAST Man] e 58T
gl o8 Lgdidad ;48081 3 aiil Al

Jis pnall dejbudia Jos plel lgpuses o e ¢l ISspa¥l oIS Laig
il FLUL a5 B Ly 65 oy cugiadl 02 5,88 Fgo ols scpeal
nsall agliahl Aumdlyind of oo s BB paedl Sy . 3agas il Lkl
dss Of @y b )leii¥l olgl @aada (95 Jsod Bga cugiod] Lalis 300
JsS530,) Ulhe ol Byguall SILE (ra LtblLasl miind 3 ylauian 55 o agionll
el U Aaimiall G ydll e Mpmmina¥l b oyt paiaall pllons b « 535,
R Doy - T colS @Bl Gaidy (aas Gudadt DL oda Jals
WJladdl B SBLSY! (aisas Bayle he dadh s canlSH 008 e Jguas]
ellall Cogln (B LU gl FBUAN cile g i Jilie paotll JOL5- gm0y

ccile gyl o2s 4y Carn s Sl pellasall Lo Lidhill 3eel Cumpnd U3 Lag

il I (GEF) agfaetl calaeboal] 1L 35,80 S ciliaufo caal 0By
L gl giSa0ls lac Lkl J35 23150 8 1595 144 ale B G35 gl gl
3aceill @a¥) sualel” AISH Calua¥l Gudxt bl o2 sae Ll Csgisall Sl
B A il Al Alia oIS (ST "UNFCCC Ll ,ial Ayt
le gylia b Glylafiwnl ) ool 1Bl Mall (g5 all oo w3151 LoiSiay
b doly¥ 3taiy Ll glglie o g3l @Il o agiandl ¢ 3ol 2
il Junall HLEV oS5 o il Fgull il Al Silaelrusl) LIL
Lbiadll oo 58Sl pea Jalaith Al g3 —cue dude ool J1ga W1 6F e g iagiond] Jgo
B o 9)s ¥ iy o glouel! £l e FL i3 50 (631 20

121



audn 1 Apamll AT §gy—din Ss uBy Bugitar Asnde Al g FLl s
.392all 028 "CDM

93 LB Jisss gorde diuogy ‘CDM dddaill Al T Ty 29
ol JLadd) Jg3 e Auogyall cilyslall o gl Sl 4y A3 (oo @2
olSs - osinl B Leslgall Ehasaly Sibe gyden ] Lilagais elagll 2 Jauds
3,34 guc g9 Luiz Gylvan Meira Filho sgis |yae Olils jugl dasg 43
Jid agoyiia Lgaing 4B Ogaliylrdt Oy - LY paslislh Ga)s B Ayl
LT g9 ydie ol laskiaill o JulB azg - 3955 ya350 O dadd a>ly e
Lillg ALY ALl 214D 3 Ala M paill paill 5o «CDM 2audaitl 3 el
— "Dan Reifsnyder ;ssliuds) Oy 3Bl aBg . Auerill 31518 A Ul gy @5
gyl o a2 S) Rumydll = Basill Sdgll By (B Opaglall SB 50
lpagis oS8 UISy cgdlunl Gadoedl Lgilalsg 55 3 e Bazall Sl Y sl Al
rnol Lo e pung wpaney JSn o 3 -0g0SI) adldS 2 gindl @iy
« 535S Aua o3 olual 1252
$iguS blorLis

Lol el ¢ 4348 lalie” Lesly "CDM adubaill dgeiill 3T ouags La 138
Islamly @ Cnaglall oy LS of Ayl liaglill b 1 3)5Lie cdeoy
20 3,85 144V ale 8 aide BV @5 S 55508 SS9 29 ) Lasgag
ez dogill Aazi¥ly clglasdly Lajlgsl Yoo oMYl of LS - dazd @uly
o) CDM faadailt Agail 3Y Tyl 2a20580 dagladdl o} - 2513 el Lo
YooV ale 8 dads

SESU calaioa) CDM aidaitl Zuenll a1 ol SLalall” oo s oS3
oS3 T 3 sl Tage awd Gapb oo Jo S 28,3 AN LA o

(1) - J. Werksman, ‘The Clean Development Mechanism: Unwrapping the Kyoto surprise’
Review of European Community and Intcrnational Environmenta!l Law, 7 (1998), 147 -
58.

122



AUalily olagSall (e — Jladll (2 (o 1S9 . dads JLadll Jgs o Galas
SLeiiwd 35S Adlain ¥l e ke 13W Pl @guadil 190l = JLea¥I
FUL sl ¥ sumall @l sasles J23 cleljall Lgd consd Gluly L8
0oy a5 Cum WLl b gdlyll B Ll 53 43I 5 UNFCCC
Qa8 (Jlay LS adl Joliia 8 AgSLANl (55 Eaomg ipasd Hl HLaiza )
ALALL 355 A dil palipd (saliydl Jaall ald uBy . sl (y50,SH (o Solia
N Iskioss 0410y (3pesl ola JadS oin I cnlglall £¥3a 4ot "AL
Cigin ~ Jled Headl B e yall ods ol Bade

ol s s — Jlad” sa o8 Sl ges 1] dual 1 35g20t 0300 0
3zl LY Al = Jledidl 3 Basae gBlyn 3 GIEN U] LB Lyl i
e yany gteal Jlma s Al Gagindl B Jgall o] G (o0 — A el
5358 3@LE1 o] ool igilE JSiy Bl apid Jpuds Blllas Caned
o ey Llilasl iy iglly (o3l I3y — Buoln Liemy — Gpealls
S Lol e 03 @ ol 3lal) uleall g JBWI o) JLadill Jp ¥ unn
Lz oS A1 Jilaugll e tummd 3 pal) Baseill LW ol ellily (358
o) 3axill S Slelivo of Gledal a3U1 alladll ] 35 238 i
Y il @Blall Lgalustul e 358 I e s dlS allas 3yl
2,31 ) — Byrd-Hagel Jals — 30 51,3 jol 13 A Loguuslio dud puniey
LW hasdity Cgiadl a3l le — V44V ale (8 S0 ya 750l ulozs
— gl 1 Sl By . 535S JsSsigrd sanill SVl @end Faua doyiS
S Al FLEWY e sasil) LYol aB 5 (90 — CiiSa delivn (,a) duag
e ribee Al le ALdl pue @dig -caindl Jga Gle Sl Jady ¥
3gdD gl 3amly sghai cidin "CDM sl Agamll 2T ol Cagindl 9
oiaiiilly gile gy dia 385 ooy LiKa Joall 028 o (509 calilasidl ilinadins
- BLSL Csliall

123



ALl @guad ) (1) 39,0 AT [y

Lol oo ol M3 oo @ity 13 "CDM Aaglaill dadl 34T ilS Loiy
Uit ogpiiel Lo Bunys 1oigil cndglall old wbalja¥l cilelas 2 3:LaHly
sy gty il 19,Sauly wlegyiin o8 Vs Lo ey < 3lgusdld
(235 Crasiad ageatl] R ST 683 ) Igmaug ke gydin Ao LIS (e
Licug) a8 cadinl g S0 cBgl B 43ls Aauaadl By . 138y .. HleiuYl Hlolis
LBLE| pungs aolall = Voot piSh jed 2 JsSSal Gle Gl e
caodl QU3 Jiag . Addce VY e ST Jums @ B OIS - 2050 pioga 530S
ST &S 715 (8 35890 Uity eaat) 'CDM diybaitl 3ol T Gackal
ol 125301 OIS A3y - F6S Suube 5 Agag e SOV e 5iS JsSigrn p2eB
B ylaies CDM aaudaitl dgeiill 3T M5 (0 pladdelion 92)SI Sl
(), 391 o01a gauing (pa dadgls OIS Lo CBlasi
i) dpioy GaB ol 3 L] Saautaill Leenill A7 Jass 2S OVly
Dl e Lgeall lBle bl e asd 3 olegyddl Ygad A DL
3eliS I} cpanaddl BBUAN o1 Lyl ligh sl cile gyl sue goTy
ke asi sag ol Jie) Ol guezs p3lge 8 Hlll @S1)3y (A3l
LS .GFCs (1325S9)s00)tall @ile Jin dgseall @ible 5SSy o(Bseall
IS oy e g il Gundl Bgaiill oS clegyrdll of poyiall e i
goill Jie a1 Al Alge Gy Aleall lo Lulm) duelaal <50
fardun 58 HLaiia¥l LgiSiay |pumsgur Jio Ags dand JFJ‘ Juses e g - 29352
o841 Lyasgaw g Ao I Lgaiomy 30} WBlgally Hlia wighl (o Zhoyll 22U
5395 JS539s Allae oo LBLal pasdi Leilelally

(1) - Interview with Christine Zumkeller, former senior member of the UNFCCC secretariat,
Bonn, 16 October 2007.

124



Ragaill dganll AT OB W BIS ks Untew uludl Glaill oIS 13 oSl
19433 51 193051 Laganio Gl 5T (A i @lana g yug - Bl 8 &ulé (555
cilialazsl Jadlly @lis o caagh 13] dazs A gude (4S5 Bguw oile g, all of
Lo je puioge 521 1/0 (A HIait) lls oy Ligac Jass 09 -culilag¥l 2
Gl yocas (901 3l 30 of el ol g gyl cpalin o - (Ualas
gl 3,5 Cauloss Gyl e U2 @ Lamy gyl penad A3y reis
(33 s N Aulaall @bzl (& Loy porill puasad 3359 Jadis
oo oy ilaales Bty op gydiald Aadgatl AueLain Yy Adull Slpall 2230
Oladaadl @uasal Basy @by Bya3 Aols A,E juals @ A3y . nealildl
SIS0 0ang g gdill @uanad AaTig B Bgull wllall (e 343l "DOE
A28 o1 camy uc 20 e Lelpuan 3ymang - slaie ¥l g pasilly Gazies ssle
oy RpagSall 33ga ¥l i M5 (po Banall Joall lagn b cre Laale
Al 319 (8 s Se LS (-89 "DNA ileseuaill Luagall dighl” auly
135 -9 (o8 el Auamll AT CISa ) Lapuped s eyl o2n wtags
gadia cadl) GBSV L3 bl Lulial sugas 2k Wlis S L
1509 -3l e Lgade 3BIGI oy B segegpiie o Lpalaiial g gpill
LBty o Giplo (ypetintoncs gl aude of T telli€ oY1 oSy o
oohily s S0 Bl Al 209 (G20 alenl) I s LS L
JS Aaadle s popill 1uaS Tap @ i Cary ¥ Aadda) 3els AT pgyiie
Joay3g - Ldl s Lgiengs DOE ciliblaall @uenad sus g UIS9 egeudil dpada opa
CDM Ladaifl dgaiall 38Y (ool Gabaell ) 5,55 cilileall @uanal 3y
BT s o 3l o3Bslnay Gaay — upall Jub e 13 - g0t EB
038 cumuol 43y . CERS Biall cilbiles¥ (audss @los g aadadl damil
3auo)lS Jolad g8 ¢ I 90t 0590,SH B (8 A I @dhaadl (gas] Salasgll
3y AU Blenl B Lo 3pm il (5505 LeS opppaioal] Alaselgs

125



TR

(A0
Jasaust Jdc paladl

a3

slose ¥t /Grauadl

oslelant S5l gall
3o blue + cle gy Bll aas 2 16 9, Bl uaeual Aaig
iy — Ciladeall @uesad 3oy
- laseraill dsagall Al
agellt AdY huial Gulall | ] cusl
syl ale azslgll
‘1’ / RET)
ale gyddl e
aesa) dabide 59
Sildaalt
le‘:‘s‘ - -tt -
‘l’ o) = lgde Fauas
AT oudall pullt || 91 48 O gl
PR P Jilia B dadiind
Skal 3l

Aadadl Aeail) AT §gyie alaisi d6ls 1V fo K&

sauall: Adapted from UNFCC, «CDM Project activity cycle» available at:

http:// cdm unfccc. int/ Common Images/ Project, Cycle Slide.

126




2uanll fae 3 Lislg) CDM Aagdaill auesdl 47 3 438,00 alazilly
A Gylalt oa (Ailes cocndd LTy (agrline Aladil dals al g1 JT 280
595 IS0 pogaad cuanng - "Ll il e ile gyl e (Sl @ b
oany . ade Faiae foapdie it Als (8 )3T "Wl piad cile g all pla
Lgidliin o33 CDM Laudaihl dgemtl 3dY 0Gil acas S5 Lo W2 by
Slue Jlo o8 Lo ggyidl ganda S0 OF Graysadl ey -l Juadll B
oolinil jlade 5 Loy f(@BLasYl Guliad das”) £ oyl 1 ¢hedy ililagy!
lagaaill JISETJS el 18 Jadug .6 rEll Garad Al o BLSY) Hlesa
duadi) dhde (JEL Jaw 1ad - Lgands @ Gl UL uld 35455 Aas 1
of Il b wlie Gl ¢ Adpuiall Ba gl 5T Aoluugy i gs O (o all pia
il le ety £ gyl of ings of Loyl lile g alads Cagen Lo il Jads
O e TELI Jlae¥l aumngs (g9 O s (Adulail) deemll AT Jugad
Qolill e Hlaid BB jué paay gopdd) Ol (Jladdl B nlelall )
. caabaayl

45 cilagdall ois Sy Badal) @lygaall ods S e i o wlde o
Y38 g . SeSH e @biled¥ (ads b L6580 L5 S Y3l
093 Jg5 Aadiyll Addeall GIISS O b clegrill 2ad S Hall
EDM Oile g il §pitius Ledic g - Gowadl 3 3)0ka0 Lol bW e 4 5S 3L
ol Olais (67 93 liladWl (ads e Gt el s Zlagh die Sl i
b G Jial ol oSaag dgalsll 2 LAS 2k ol jpblall Lo (aalas
@l ylolieay Wideall AaSH plasy o paanl Jias 1ag wshy¥gull cra YT
el B elagBYI a8 LA fye S8S LB 0e s Lae ilgall B ST

092,54 latt Ggwadt 3] CDM daulaidt deiidl Adi ;e
)lad allad aa quine ] Lis CDM Qadaill duenll 341 cumpial ol
ke puaiall (polall Juadll Ha31) EU ETS (295031 alos¥l b clilagy!

127



L 556l e 53 raabial L858 s o] “590,SH AL Ggaadl” G duens U
gl el Ay 5 5T ulio) (8 ol OIS By FLL Adbosady s O 0Sa2
solial Ggizell o ol 215 g sslilas U Zecuitly Lgaloal Guaan) 339,00 auill
FAL G’ ) "Ryl 3T (e Jooeill Saaa oS HLeiuwndl Sy

LT gz gl ol £¥3 O — LeigSyun Vo Lads = 52 Bl Yl 42 0
Jeodl Slays e Aegaza G Ogleall optias Lo 195851 ddudaill el
s45) «European Union Allowance s;s¥ slos¥ 7 gauus” po S Liieyg
bilad) wliadss cildog ol ((m9)9¥) blas¥l 5yl allad 3 sus gl
2By .38l 090,SH Blanl LB Fawbial Aalis camnl CER Lgude Goas
gl Blgeet (o0 Ao 85T LS eyl o5 e yTin colismsil ] 5553

B 68 16 b Bl e (oo Babidl ool gl 206 sl By
Wil g . 1389 (dabisell agplall oo Aalisce olaSls a0 (lgiles 5y
— AL (90,SH Blaals Aadys comsnl CDM dadaill duesdl 27 of
arbi 138 ol = EU ETS (5395991 sloa¥l b cliled¥l 3)lad allsl dusls
o daiy3 o (Sas Lty cLiany Lgaand 350500 pluadl o3 Jand casflad slomi]
ool G (0 Aygludia Lelan cuma (JLU A (B9 - paay Lgunny (Blgad!
ca Lgina Sy i1 auads Jfungible duaslielt allsy Commensurable
o Aliie Aabisell aludl Jan) Lgicanlie hudy i dndd polaall gl
(Lo Lagd LY (S

O AL (e oSS Alaadla Lalaall p1,35 Bole) (s £ o0 58 G Le O
Zalies Collinls (9)S lamg sLiS] ofs (Jilly - LelesY Ly datiies cLudd
SaST (A (e Ol GBISe G9lid 028 ileuonl) Busmgg - LS ALLS Lglas
Lgdengy w3 (150,SHH 3)yloety Aualiell Aakai¥ JS i a3y . (1CO,E) 09aSI)
oSl Aoy 308191 Aladly Lgie (9puasg 355000 caallnly Lguls® (yomy Bang

128



éjta ‘aLoi‘_'):r_i:a 118ag . gy Gl cilxtia CL'ub Lgd Jolatd C:‘bﬁb‘&".)’.‘m|

® AAUs (Assigned Amount Units cslusgll) Luula¥l g36.8 5usg a9
2eaSY Boratall
® CERs (CDM credits) Lede (3uas obiled! clbaasdss

O3S Blawl ;3 651N GLESYT oy (lgde Fouas SBLGEN clagiss
® EUAs (European Union Allowance) =0V SLIY Las
padl) Jasnlly biledWl (audss cilasy
® ERUs (Emission Reduction Units JI credits
a3 Bunaadl Blewl B Wi 3 clas g8l 3] ALYl 1aa
Sileugll g 1 Lagall (e iliien 1500 ¢y paiold 35§ ¥1 doLasYl oiaa
soaan Lgaas 050,SI1 Blgunl dassys Lgs U1
Laiill BT culdlls CALAST e L ALY (y90,SH Baew ol i Loy
- Alseq tL.uj 3 geof sLiSY - wlBlall ois cuepol w3y .CDM aaudasll
Slandl (e aall Lgalge B Aaadaifl A nll AT eldy le eles Les 153
Blganl O o e Bmaly 51 23939 (palid] fumdll b Lgia 3SH gdin)
A SLaTBY pn 0390)SH £33 e e liad (0B 1 ,55) of LgiSay B gyga <1

295 83531 Jan (3t il
Bpe Jead loall il LS 435 1slgy Il oplglall e B e 3l3ledlag
lidl deud g3 @eall 3o PCF (50,0 @eud ,_,.I_;SII Zagell OISy . Bsludl
3Ty JT ot ] 2anl] Allae ol a1 cabilaies) lLesl ol 228 gl

LRI ALe,y 129



GSayal ¥gs Gpale VA* e wajs Lo Lle clias w3y .CDM aaudaill auesnll
PCF (52,S)1 e dd (399 z3gaidl 089 .35 )l 5l uad g cilagS Cocu (pa
N4 ale B oilss 0B cilSy . CDM Zagdaill 2uanl 31 B yaiiicas Jof 52
GG ibiaiazs o] a8 LI Jof mBgi @39 Voo * ple (B Ulad Cuxroly
elol) A ddungy Joe aB9. Vo Vale (B il (B Adud) Buadd AT g g pin 2
auliy JT il 3udiil Mama (3 beall us ydy 05SHLELN 3350 o Sasdaly
azalgl! aled] Jidg aaaithl jus JsSsesall S5y o Jio CDM aighait) duesil
Sleiiawd¥l ol 353 lany o wuad LS (lailegill ola sk 468 Ll
sindl Joud 1le coms o0 S 5392 JsSsigp Allan cus g9yl (ye Sl
AV Z3sadll (B seabidl oISy - Aaulaitl dBLall WSlse yoyd o ari LS
Gl a3 zagaill 138 OISy ipally aledl crelladll o PCF (550,SH e
Blgadl 3150 b S Viseny (190)SH Jad
tol Lo cled aBg . de gite 3Ll @ganad cplelall 381 sl OISy
3uwdlD iljus Ll Jsasdly dacball Gewll 228 fe claglally 3953
@sbiolazel Jals & ladl clinglall le 515y (opadlall e Al il
AT oaylgs o lia JulEl yoiol lault wlidh of péys -l B
il Bucy (50,S) Jagas yited add PCF 050,SH eetd (Jo¥ gagalil
Sleusil 3,58 B Gualill Joall — L Lalsdl gladll 3)lge — ddlisf 3)lge
(). ODA 3sall duesyl sacloll
39620 I @eall ;3 palil pladll @l Aual )l eganlly camyill @59
Walall 3agSondt e lalaill (pag cagiondl B (9,880 OIS (9S8 yads
A9l il iSg - gl il Jio cilins clS L po (13 Al Jlops (3

(1) - C. Streck, "New partnerships in global environmental Mechanism', Journal of Environment
and Development, 13 (3) (2004), 295 - 322.

(2) - F. Lecoq and P. Ambrosi, The Clean Development Mechanism: History, Status and
Prospects' Review of Environmental Economics and Policy 1(1) (2007), 134 - 51.

130



Of ole Bacluantl SVl @2y grdod! 393901 ile gpdin ABLESH ety Ji3 ¥
s A RN @b g Ot | dac mllias e B yshass Jias pLL jais
Ev 0 398y eoedll o weiaisliio B Y cAale B ol il yainud JEL
Al e (o S Gl g g gy GUjarat Shyloga 8 Slglrus
@ VooV ople oy (LGS uig Aps ddllad Lea )3T Lgiaw (90,80 s
Sl %53 gl VLA I Il il Sliiena (e 700 (e 3ST S
MLl jidy Alaia ol jlizel B 3Ll Jloas 2alally
Ll Bugutond! A gl il S Gigas diuagy 1910 il 593 i gf g
i) o3t by FLtl Alendy ) JLEEYI ee s B sl 0595 Jo> iluaBls
S 5i3a5 O oSl e Tedaild Ao sl jud by gSH Blgunl” s a3 g0l
13lasel o ¥ QDL Junds Lgsl bl teas pal) gall 8 Lue 3o.zsll A5
O, Slausdl 8 Guelain W Abudl @l)lae V1 2515 Y LSy el e daza
Ladde B Llaall wlidl o Adgds G LIl SLadlall sia Juads Yy
e fin] (0 £3255 03081 Liniini Ballall 1) JLEEYT Jypadd 3562l
Gle VoA ale sley 5o (o5 AabIM s (FUL ity deadl] Joo Ayyladl
ghiall Aume )Tl Asilly daydaill duall Amie tles Flisl) opizmie Jugds
A9 Ll Syl Y93 Gl VoY 2B Jgs e (e il dgad uBy
Osaly ¥) 28,0V Baseall cly¥oll 18U AW oISy (enimill cpilgs clagll
oadl asmy) Gty «(Saral H¥95 Ogals 1, 0) Busill aShally o(,Sa 0l H¥9s
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(2) - World Resources Institute, Correcting the World's greatest market failure: Climate
change and multilateral development banks (Washington, DC: World Resources Institute,
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10 June 2007.
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(1) - According to Carbon Finance, in 2007 EcoSecurities revised its expectéd number of carbon
credits downwards by a quarter because of the slowness of getting the project approval
from the Exccutive Board and its share price subsequently dropped by 50%. Carbon
Finance, 'EcoSccurities' wocs prompt CER rethink, Carbon Finance, 20 November, 2007.
See  http://www,carbonfinanceonline.com/index.cfm?section+lead&action+veiw&id=10
846. Cited in H. Lovell, 'Conceptualizing climate governance beyond the international
regime: The case of carbon offset organisations’. Tyndall Programme One Workshop,
Oxford, 19 - 20 May 2008.
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(1) - M. Milner, ‘Cornering carbon: the broker that takes a cut when polluters pay’, The Guardian,
28 April 2008.
(2) - BBC4 'The burning scason', Documentary, 6 August, 2008,
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(1)-Mongabay.com'Merrill Lynchannouncescarboncredits-for-forest conservation partnership',
Mongabay.com 6 December 2007. See http://news.mongabay.com/20071206-/m]_carbon.
html, accessed 3 Junuary 2010 .

(2) - R. Bayon, A. Hawn and K. Hamilton, Voluntary Carbon Markets (London: Earthscan,
2007), p. 14; K. Capoor and P. Ambrosi, State and Trends of the Carbon Market 2008
(Washington DC: World Bank, 2008), p. 41.

(3) - Voluntary Carbon Standard Association, "Leading market providers back new registry
system for the Voluntary Carbon Standard: The Voluntary Carbon Standard (VCS)
Association reveals the approval of 4 VCS registries’, press release, Voluntary Carbon
Standard Association, London, 2 July 2008, available at: http://fwww.v-c-s.org/020708regi.
html, accessed 4 January 2010 .
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(1) - A. Bumpus and D. Liverman, 'Accumulation by decarbonisation and the governance of
carbon offsets’, Economic Geography, 84 (2) (2008), 127 -55.

(2) - L. Whitmarsh and S. O'Neill, 'Carbon off-setting behaviour: catalyst for — or evasion of ~
low-carbon lifestyles?' Paper presented at the International Conference on Climate change
impacts and adaptation: Dangerous rates of change, Exeter, 22 — 24 September 2009.
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(1) - CCBA. Climate, Community and Biodiversity Project Design Standards. first edition
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org/download/Salido_Kecil_070911_PDD.pdf, accessed 6 November 2007.
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(1)-K. Smith, The Carbon Neutral Myth: Offset lndulgences for your Climate Sins (Amsterdam:
Carbon Trade Watch, 2007), p. 40.

(2) - L. Slade, 'A bank's perspective on the voluntary carbon: from risk to opportunity — the
HSBC carbon neutral expericnce’, It, R. Bayon, A. Hawn and K. Hamilton. (eds.) Voluntary
Carbon Markets, (London; Earthscan, 2007), p. 96.
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(1) - L. Slade, ‘A bank's perspective on the voluntary carbon market ...,' p. 95.

(2) - Clean Air-Cool Planet and Forum for the Future, 'Getting to zero: defining corporate
carbon neutrality’, 2008, available at: www.cleanair-coolplanet.org/documents/zero.pdf,
accessed 3 January 2010.

(3) - As quoted in D. Adam, 'You feel better, but is your carbon offset just hot air?". The
Guardian, 7 October 2006. Sce http://www.guardian.co.uk/environment/2006/oct/07/
frontpagenews.climatechange, accessed 30 September 2009.
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(1) - Interview with Nick Robins, HSBC, June 2008.

(2) - Clean Air-Cool Planet and Forum for the Future, 'Getting to zero ..., .

(3) - Clean Air-Cool Planet and Forum for the Future, 'Getting to zero ...."; See also Carbonfund.
org, 'CArbonFreeTM Product Cerification: Carbon Footprint ' Protocol,’ version 1.0, 6
July 2007, available at: http://www.carbonfund.org/site/uploads/Product_Certification_
Protocol_-_2007_07.pdf, accessed 3 January 2010. ‘

(4) - Carbon Clear website, cited in K. Smith, The Carbon Neutral Myth: Offset Indulgences
for your Climate Sins (Amsterdam: Carbon Trade Watch, 2007), p. 10.
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(1) - H. Lovell, 'Conceptualizing climate governance ...". beyond the international regime.
(2) - Sec hitp://www.iied.org/climate-change/key-issuesfeconomics-and-equity-adaptation/
admit, accessed 21 July 2009.
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(1) - K. Capoor and P. Ambrosi, State and Trends of the Carbon Market (Washington DC: World
Bank, 2006), p. 41.
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(1) - See K. Mamilton, M. Sjardin, T. Marcello and Xu, Forging a Frontier: State of the
Voluntary Carbon Markets 2008 (Washington DC: Ecosystem Marketplace and New
Carbon Finance, 2008), p. 53. In this period, the VCS (the most popular standard) went
from 21% to 29% of the share of those projects using standards, the VER+ went from a
standing start to 9%, and the Gold Standard went from 4% to 9%. By contrast, the CCX
halved its share from 14% to 7%, while those using the retailer’s own standard crashed
from 23% in 2006 to 2% in 2007.

(2) - K. Hamilton et al., Forging a Frontier: State of the Voluntary Carbon Markets ....
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(1) - New Carbon Finance, Voluntary Carbon Index, first edition (September 2008), p. 2. Sce
hitp://www.newcarbonfinance.com/?p=about&i=freercports, accessed 13 November
2008.

(2) - CCBA, Climate, Community and Biodiversity Project Design Standards, second edition.
(Arlington, VA: Climate, Community and Biodiversity Alliancc, 2008), available at
http://www.climate-standards.org/standards/pdf/ccb_standards_seconds_Edition_
december_2008.pdf.
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Adapted from K. Hamilton, M. Sjardin, T. Marcello and G. Xu, Forging
a Fronteir: State of the Voluntary Carbon Markets 2008 (Washington DC:
Ecosystem Marketplace and New Carbon Finance, 2008), p. 57.
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(1) - CCBA, Climate, Community and Biodiversity Project Design Standards, second edition.
(Arlington, VA: Climate, Community and Biodiversity Alliance, 2008), available
at http://www.climate-standards.org/standards/pdf/ccb_stadards_second_Edition_
december_2008.pdf.
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(1) - World Resources Institute (2007). See http://www.wri.org/press/200712//iso-wri-and-
wbcsd-announce-cooperation-greenhouse-gas-accounting-and-verification.

(2) - Carbonfund.org, 'CArbonFreeTM Product Certification ..."' p. 3.

(3) - Carbonfund.org, 'CArbonFreeTM Product Certification ...".
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(1) - ‘Merrill Lynch enters the Carbon Offsct business' ClimateBiz, 23 April 2008. Sec http://
www.climatebiz.com/news/200823/04//merrill-lynch-enters-carbon-offset-business,
accessed 8 July 2008.

(2) - Voluntary Carbon Standard, The Voluntary Carbon Standard association today reveals
the approval of four VCS registries’, press release, 2 July 2008. See hutp://www.v-c-s.org/
docs/pr/02070820%VCS%20Approves%20Registries. pdf.
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(1) - Voluntary Carbon Standard, New VCS Registry System to boost carbon market integrity
and growth', press release, 17 March 2009. See http:/fwww.v-c-s.0rg/170309newreg.
html.

(2) - 'TPMorgan to acquire ClimateCare', joint press release, 26 March 2008.

(3) - 'JPMorgan to acquire ClimateCare', joint press release, 26 March 2008.
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(2) - H. Lovell, 'Conceptualizing climate governance beyond the international regime...".
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(1) - Sec http://cdm.unfccc.int, accessed 29 September 2009.

(2) - L. Lohmann, Carbon Trading: A Critical Conversation on Climatc Change, Privatisation
and Power, Development Dialogue No. 48 (Uppsala: Dag Hammarsk6ld & Comer House,
2006).
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(1) - R, Estrada-Oyuela, 'First approaches and unanswered question', in J. Goldemberg (cd.),
Issues and Options: The Clean Development Mechanism (UNDP, 1998), pp. 23 - 9.

(2) - Interview with Ratil Estrada-Oyuela, 30 April 2009, Buenos Aires.

(3) - H. Bachram, ‘Climate fraud and carbon colonialism: 10 - 12.

(4) - J. Kill, '"Land grab in Uganda in preparation for CDM sinks project’. World Rainforest
Movement Bulletin, No. 74, September 2003.
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(1) - Hydro accounted for the majority of projects that failed, with 82 projects failing to
progress past the initial validation stage. See http://intemationalrivers.org/en/blog/katy-
yan/cdm-verifiers-flunking-additionality-school, accessed 21 July 2009.
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(1) - F. Seymour, 'Forests, climate change and human rights'. Note prepared for the meeting
of the International Council on Human Rights Policy, Geneva, 12 - 13 October 2007.

(2) - The Marrakesh accords restrict LULUCF projects to afforestation and reforestation
projects and the total amount of LULUCF CERs that can be obtained is capped. Climate
NGOs also succeeded in insisting that credits from LULUCF CDM pmjects could not be
imported into the EU ETS.
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(1) - K. Smith, The Carbon Neutral Myth: Offset Indulgences for your Climate Sins
(Amsterdam: Carbon Trade Watch, 2007).
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(1) -L.Lohmann (ed.' Carbon Trading: A Critical Conversation on Climate Change, Privatisation
and Power. Development Dialoguc No. 48, September (Uppsala: Dag Hammarskéld &
Comer House, 2006).

(2) - Friends of the Earth US, 'Subprime carbon? Re-thinking the world's largest new
derivatives market.' See http://www.foe.org/pdf/SubprimeCarbonReport.pdf.
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(2) - New Economics Foundation, Collision Course: Free Trades Free Ride on the Global
Climate (London: New Economics Foundation, 2003); Peter Newell, 'Fit for purpose:
Towards a development architecture that can deliver’, in E. Paluso (ed.), Re-thinking
Development in a Carbon-Constrained World: Development Cooperation and Climate
Change (Finland: Ministry of Foreign Affairs, 2009), pp. 184 - 196.
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(1) - P. Newell, 'Climate for change: civil society and the politics of glcbal warming', in
M. Glasius, M. Kaldor and H. Anheier (eds.), Global Civil Society Yearbook (London:
SAGE, 2005).

(2) -1 Angus, D. Wall and D, Tanuro, The Global Fight for Climate Justice: Anti-Capitalist
Responses to Global Warming and Environmental Destruction (London: IMG publishers,
2009).

(3) - Durban Declaration, 'Climate Justice Now! The Durban Declaration on Carbon
Trading', signed 10 October 2004. Glenmore Centre, Durban, South Africa.
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(1) - Durban Declaration, 'Climate Justice Now! The Durban Declaration on Carbon
Trading'.
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MA: MIT Press, 2003); S. Lemer, Diamond: A Struggle for Environmental Justice in
Louisiana's Chemical Corridor (Cambridge, MA: MIT Press, 2005).
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(1) - B. Parks, and J. Timmons Roberts, ‘Globalization, vulnerability to climate change and
perceived injustice', Society and Natural Resources, 19 (2006): pp. 337 - 355.

(2) -B. Parks, and J. Timmons Roberts, 'Globalization, vulnerability to climate change and
perceived injustice' pp. 337 - 355.

(3) - R. Klein and B. Muller, 'Adaptation financing instruments’, Policy Brief (2009).(1)

See:hutp://www.oxfordclimatepolicy.org/publications/KigaiiPolicyBrief3.pdf.
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(1) - For example in the Waxman-Markey Bill which passed the House of Representatives
in the USA in Junc 2009, and, initially by the EC-mandated High Level Group on
Competitiveness, Energy and Environmental Policies, though in its second report the
Border Carbon Adjustment proposal was dropped. Some proposals would require
importers to purchase offsets in a domestic cap and trade schemc at the point of import.
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